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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our statistical 
records. We propose in these columns to give our own appreciation of the trade position, fortified by informed opinion, 
and to leave the figures to be interpreted by our readers each in his own way, 
* “League of Nations Monthly Bulletin of Statistics.’ ls. 6d. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tur year is now practically two months old, and though 
there is plenty of time for change, we begin to see how 
1931—commercially and industrially regarded—is shaping. 
On the whole, the results of a survey of the present posi- 
tion are still disappointing. It would be wrong to say 
that the picture is one of unrelieved gloom; as shown 
below, it does contain one or two bright spots. Still, its 
more sombre portions are so much the more extensive that 
its general effect is far from pleasing, especially as there 














British manufactured goods recorded a fractional improve- 
ment in January over December. The volume of raw 
material imports, however, was slightly lower, and, when 

a 1929 and 1930, are compared, the results are 
ad. 

Among other important indicators, both railway receipts 
and shipping freights are lower on the month, and it is 
significant that rather discouraging reports have been 
received from the London retail trade. It is now clear 


must now be added to the 
more tangible evidences of 
the trade depression a 
rather widespread lack of 
confidence in _ business 
circles that there will be an 
early recovery. 

Although there was a 
slight improvement in 
employment during early 
January, the figures subse- 
quently moved the wrong 
way, and the latest returns 
give a total of unemployed 
still in excess of 2,630,000. 
Between mid-December 
and mid-January unem- 
ployment increased in the 
building and allied trades ; 
in the engineering, ship- 
building and metal indus- 
tries; in wool and other 
textile trades; and—most 
significantly—in the distri- 
butive and transport indus- 
tries, There were, how- 
ever, several bright spots 
Where an improvement 
occurred, and it is encour- 
aging that these included 
such staple industries as 
steel, tinplates, motors, 
rayon yarn, linen and boots 
and shoes. 


HOME TRADE STATISTICS—JANUARY, 1931. 


Compared with 
Jan. Jan. ’30. 
Sh°S wee + Ook 


UNEMPLOYMENT— 
(State Insurance %) 


PRODUCTION— 
Coal (million tons)* “6... 4...—- O09 
Tron (thous. 
Steel ( ” ” ) 


FOREIGN TRADE— 

Imports (million £’s) 

Re-exports (» ») 

British Exports (,, 
TRANSPORT— 

Railway Receipts* (£0,000) 

Shipping Freights (av. level") 
COMMODITY PRICES ( ,, ,,*)... 68°7 ... 


TRADE DISPUTES (thous. 547 
working days lost) 


SECURITY VALUES (av. level*)114°4 . 


FINANCIAL DATA— 
Bok. of Eng. Notes (mill. £’s)* 
Bank Deposits (ow sw) 
Bank Advances ( ,,_ ,,)* 
Banks Cash Ratio (*) (%)* 
Bank Clearings : 
London (million £’s)* eee 
Manchester( ,,_ ,,)* 02S. 0-5 
Three months’ Bank Drafts 
(Discount Rate %)* t-. 2@%..—- i} 
Day-to-day Loans (%)* aa ne << lt 
(4) 1913 = 100. (?) Economist Index No.; 1927 = 100. 
(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 


«1,873 
1. 924. 
10-6 ... 


that the general contraction 
in purchasing power, conse- 
quent upon the trade de- 
pression, is beginning to 
tell, and it is by no means 
certain that the full effects 
of this factor have yet been 
experienced. 

There are, however, seve- 
ral signs of a more encour- 
aging _ character. The 
settlement of the coal and 
cotton: disputes ranks high 
among these, and it is satis- 
factory to note that the 
gesture of the cotton em- 
ployers, in giving way and 
terminating the lock-out, 
has been followed by a 
slight but definite revival in 
the industry. Better ad- 
vices are now coming from 
India, and there is perhaps 
firmer ground for hope that 
the political difficulties in 
that country may be settled 
and that this all-import- 
ant market may be more 
readily accessible to Lanca- 
shire. Commodity prices, 
also, have become much 
steadier during the past 


Current production re- 
turns provide varied read- 
Ing. The coal output figures are not too discouraging when 
allowance is made for the South Wales stoppage. There 
8a slight falling-off in pig iron, but this is to some extent 
compensated for by the fact that on balance seven more 
furnaces were brought into blast during January. There 
as been a definite improvement in steel production, 
though this is somewhat discounted by the fact that it 
includes the normal expansion after the Christmas holi- 
days. On the other hand, our indices of business activity, 
given on another page, show that little or no real progress 
has been made, and that, with the exception of the heavy 
industries, the volume of employment in January was less 
than in the preceding month. The foreign trade returns 
are also discouraging. The sharp fall in imports between 
December and January is to some extent a natural re- 
action from the relatively high figure recorded in Decem- 
ber, while among exports it is noticeable that those of 














fortnight, and numerous 
small increases have been 
registered. 


The real trouble is that confidence is still lacking. At 
home the forthcoming Budget is beginning to cast its 
shadows, and the revelations of the state of the national 
finances, made both in Parliament and before the Unem- 
ployment Insurance Commission, have aroused feelings 
of anxiety in industrial and commercial circles. Stock 
markets have, however, shown some recovery recently; 
there are signs of a better understanding in regard to 
monetary policy and the political sky is less overcast in 
Europe. 

Abroad the trade depression continues to run its course. 
In the United States there was the normal seasonal 
revival in business at the opening of the New Year, 
but, apart from a quickening of activity in Wall 
Street, it is doubtful if any substantial progress towards 
recovery has been made. On the Continent unemploy- 
ment is increasing in Germany; and Belgium, Holland 
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and Switzerland are all feeling increasingly the effects of 
the depression. News from France has also become much 
less cheerful. It is now admitted that there are 350,000 
wholly unemployed in the country, and about 1,000,000 
partly unemployed; and reports from the chief industrial 
centres—especially from Lille and Roubaix—have become 
more despondent. 

As regards countries which are usually described as 
‘“‘ primary producers,’’ much depends upon the harvest 
outlook. Several South American countries report damage 
by rain to wheat and linseed crops, though maize has 
apparently escaped, and an abundant harvest of that 
cereal is promised. The size of this year’s American cotton 
crop is a most uncertain factor. The Federal Farm Board 
are making efforts to reduce acreage, and it is suggested 
that credit stringency, due to the recent spate of small 
American bank failures, may also exercise a restrictive 
influence. If, however, cotton prices rise at all substanti- 
ally, it is to be feared that acreage will at once increase. 

Generally, the question remains to be answered—how 
far such reduction in the size of crops as takes place will 
be balanced by an equally problematical improvement in 
prices; for the purchasing power of the ‘‘ primary pro- 
ducers ’’ depends upon the product of these factors. It is 
only necessary to state this question to show how difficult 
it is to answer it, and this is a fundamental reason why the 
outlook is so uncertain to-day. Better trade depends upon 
confidence at home and a restoration of purchasing power 
abroad, and there is no clear evidence that either condition 
will be satisfied in the very early future. 


HOME INDUSTRIES. 

Coal.—Following the resumption of work in South Wales 
there was a fairly brisk export demand, but this consisted 
mainly of overtaking arrears, and there is practically no for- 
ward business. Industrial fuel is dull, but there is a good 
demand for anthracite, and the house coal trade is firm. 

Iron and Steel.—Demand remains limited, and the improve- 
ment shown by the January steel production figures is largely 
the reflex of the previous holidays. Pig-iron stocks are grow- 
ing, and Continental steel prices have again fallen. 

Engineering.—Locomotive and rolling-stock builders continue 
to do fairly well, and agricultural engineers are shortly expect- 
ing a slight seasonal revival. Marine engineers and boiler- 
makers are very depressed. 

Electrical Industry.—The following index of production in 
the electrical industry is copyright by the British Electrical 
and Allied Manufacturers’ Associations. 


InDEx of Activity in the E.ectrricirry INDUSTRY. 


(1920 = 100.) 

1929, Home. Export. Totai. 1930 
January......... 92 122 January 
February. ...... 92 128 101 February 
March..... 88 126 97 March .. 
ER 86 145 100 April. . 
a 84 =—:143 99 May.. 
TN cinaninnss 84 4149~=« «101 — 
Ti Rcnignnnanee 9 181 1066 | Aust 
August........... 88 140 102 — 
Sep'ember...... 81 150 99 ctol 
October.......-.+ 76 191 106 —— 
Novembet....... 71 216 109 1931. 
December. ...... 60 228 102 January 





So far, 1931 has been the worst year for new orders since 
1921. Only one order from abroad was placed during January, 
and none at all the following month. Home trade is equally 
dull. 


Motor Industry.—The private-car trade remains quiet, but 
exports are well maintained. Commercial vehicle manufac- 
turers are moderately busy, but export orders are scarce. 
Cycle and motor-cycle makers are only fairly well employed. 

Cotton.—Demand for yarn and piece-goods has revived since 
the conclusion of the lock-out. More encouraging advices have 
been received from India, and better sales of light bleaching 
cloths and also of prints and fancies have been effected. Trade 
with China has been checked by the New Year celebrations and 
the low price of silver. 

Wool.—Raw wool prices have rallied from the low depths 
touched at the January sales, and a better tone is apparent in 
most sections of the trade. Top-makers are displaying greater 
resistance, and even spinners are beginning to press for better 
prices. 

Linen.—Russian flax has recently been selling in bulk at £3 
to £5 above the limits current in January. Yarns also are 
selling more freely, especially in the lower grades. Some for- 
ward contracts for cloth have been fixed. 

Rayon.—February has witnessed a better demand, both for 
yarns and fabrics, and the British Industries Fair has further 


stimulated business. Prices are steady as regards the bette; 
qualities, but price-cutting continues in the lower grades, 

Boots and Shoes.—Trade is very slow, demand having beep 
affected by the general depression. Very few forward orders are 
being placed. 

Pottery.—Some manufacturers have noticed a slight improve. 
ment in the home market, but demand generally is very limited. 
Export trade has fallen away, the Australian market now being 
particularly disappointing. ; 

Chemical Industries.—February witnessed a slight expansioy 
in home demand, especially in the pharmaceutical section. 
Prices have been steady, and increased orders have beep 
received for various products. 

Agriculture.—Outdoor work has been hindered by wet 
weather, but the delay should not be irretrievable, and early ip 
February the condition of autumn-sown crops was good, 
Potato disease was fairly prevalent. Prospects for the lambing 
season were good, but drier weather was needed. Milk yields 
were about normal. 

Shipping.—Apart from a fair demand for grain tonnage from 
the Plate, the cargo freight market in January was still very 
quiet. Outward coal business was dull. , 

Building Trades.—A fair amount of time was lost during 
January on outside work as a result of bad weather. Unen. 
ployment has increased. 

Retail Trades.—A London store reports that the improve. 
ment noticed in January has not been maintained. Lately 
business has been very disappointing. 


BRITISH EMPIRE. 


Australia reports favourable seasonal conditions in the 
pastoral areas. The wheat market is disorganised by price 
depression and legislative interference, but export trade in 
other agricultural produce is being stimulated by the low 
exchange. Trade generally is depressed and unemployment is 
increasing. 

Canadian farming and business conditions remain depressed. 
In view of Australian and Argentine competition, no real in- 
provement in wheat prices is expected for some time to come 

The Indian situation remains very uncertain. Mail advices 
from Bombay state that sales of Manchester goods are still very 
restricted, but later news is rather more encouraging. 

South Africa reports increased seasonal business activity, but 
adds that the improvement is hardly up to normal. Farming 
conditions remain good in the coastal areas, but inland weather 
conditions are unfavourable. 


UNITED STATES OF AMERICA. 


There was a moderate seasonal expansion in business during 
January. Steel mill operations improved to 45 per cent. of 
capacity, and automobile manufacturers increased their pro- 
duction schedules, though demand was still rather uncertain. 
Building construction was fair, and stocks of cotton goods were 
reduced. Distributive trade was of fair dimensions, and 4 
fair number of unemployed workers were reabsorbed. 

The following indices of American economic conditions have 
been forwarded to us by Moody’s Investors’ Service, of New 
York and London :— 


AMERICAN TRADE STATISTICS—JANUARY, 1931. 


Compared with 
Dec. Jan. Jan, '30. 
EMPLOY MENTt-(June, 1914=100) 94-2 90-2 — 161 
PRODUCTION— 
Bituminous coal (Thous. tons) ..... 39,716  39,000* — 10,778 
Pig-iron - -. =a me 1,714 — 1,115 
Steel ti ae 6 ae Saneee 2,008 2,483 — 1,30 
Unfilled orders, U.S. : 
Steel Corporation (Thous. tons)... 3.944 4,132 — 336 
Building permits (Thous. $).......+++ 109,105  93,070* — 20,47 
FOREIGN TRADE— J 
Imports (Thous. $) ....... cceeepeeuae 208,721 183,000* — 127,9) 
Exports (oy 49) sssseee- sssssssseees 275,193 250,000*% — 154,849 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ....... seein 696 698 
SECURITIES— 
20 industrial stocks—Highest 
quotationst... 186-82 173-04 — 94:10 
Lowest quotationst... 157-51 161-45 — 82:7 
Thous. shares sold during month 
—(New York)... 58.765 42,543 — 19,76 
New securities issued (Thous. $) ...182,869 676,004 — 205,18 
BANK CLEARINGS— . 
New York (Million $)............00+ 26,961 25,300 — 6,73) 
Other cities (4, a )ereeeeeeereeeeee 14,911 14,010 — 4,7% 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 71,201 46,314 — 80 


* Preliminary estimates made by Messrs Moody, subject 
revision. + Based on reports of U.S. Labour Bureau and of Buresv% 
of the States of New York, Wisconsin, and Pennsylvania. 
of actual prices. § Partly estimated. 


¢ Average 





F 


wor 
trac 
pric 
and 
uns 


Sto 


4,38 
a fi 
The 
mat 


plo 
Shi 
tha 


Swi 
size 
boc 
reli 
fee 


abi 
the 
pre 
fri 
me 
an 
sit 


— ag Cg Sg Cert Cue Coy Cag 





8, 
bs 


——.. 


etter 


been 
rs are 


rove. 
hited, 
being 


sion 
ction, 


been 


wet 
rly in 
good, 
nbing 
yields 


’ from 
| very 


uring 
Jnem- 


Tove: 
sately 


n the 
price 
de in 
e low 
ent is 


essed. 
al im- 
come. 
vices 
| very 


y, but 
rming 
vather 


uring 
nt. of 
r pro- 
rtain. 
3 were 
and a 


; have 
| New 


i 
d with 
n. '30. 

16:1 


10,778 
1,115 
1,305 


336 
20,476 


27,967 
54,849 


94-10 
82:75 


19,765 
05,188 


6,731 
4,746 


act to 
ireaus 
verage 





THE ECONOMIST 


Feb. 28, 
1931 


EUROPE. 


The French coal trade is depressed, and short time is being 
worked in the Nord and Pas de Calais. The iron and steel 
trades are also dull, and there are frequent complaints of 
price-cutting. Lille cotton spinners are curtailing production, 
and the manufacturing end of the Roubaix wool industry is 
unsatisfactory. Unemployment is increasing. 
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ELECTRICAL PRODUCTION. 
In the Economist of July 10, 1926 (pages 57-8), we published 
a new index of electrical production in the chief industrial 
areas of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 
INDEX of Propvuction of ELEcTRICITY.* 
(Monthly Average 1923-24 = 100.) 

















: : ; Coal 
The Belgian coal — steel industries are dull and depressed. iia Mining, Geueral | 
7 cal 7 . : itain, | Iron and | Engineer-| i i 
Stocks of coal at pit end are increasing ua Geo | tere | | pearine Textiles, 
Unemployment in Germany increased during January from Date. London | Ship- | Auto- | “a an ‘and 
4,357,000 to 4,894,000. Attempts are being made to introduce Wales a Saou! ete.” | Wool. 
a five-day working week, with proportionate wage reductions. Engin- | tion. | 
The heavy industries are dull, and price reductions have been iss coring. 
made by iron and steel manufacturers. eee January ......... 174 164 195 232 199 172 
Dutch reports have lately become more disquieting. Unem- | February 170 162 188 249 195 164 
‘ment is increasing, and short time is being extended. | Margber-:------ se +7 ++ 7 196 2a 
ploy ment 1s easing, : he 61S g. 9 Es ccnaniascaes 149 149 164 226 164 132 
Shipping is depressed, and sugar factories are working at less yey tereeeeeee eens fe 136 170 223 163 128 
hae é 3 16 248 158 
than capacity. a . a... ae 149 248 151 124 
Scandinavian news is, in some respects, more encouraging. Anges. ... .. 130 131 131 227 147 116 
Swedish pulp manufacturers have lately arranged some fair- | O@cbr 7 | jen | 38 aoe = Hh a 
sized contracts with America, and newsprint makers have also November sain 178 164 215 240 206 169 
booked some good orders. Danish farmers have obtained some a 183 171 210 195 210 176 
relief from the recent rally in butter prices, and are now 381 172 234 236 220 190 
. 182 248 250 222 19 
feeling more hopeful. ; era 173 169 215 268 192 162 
Home trade and purchasing power in Switzerland is well 165 158 201 321 185 152 
P gE 156 1 135 
intai ; steiae « , 150 182 321 70 
maintained, but the export industries are very depressed. 156 151 192 318 172 141 
146 140 187 282 166 130 
148 151 167 206 175 124 
September ...... 156 153 194 241 178 140 
SOUTH AMERICA. October........... 179 170 224 243 207 166 
November ...... 203 192 250 252 240 192 
. . . ° December ...... 192 182 235 186 228 190 
Good rains have fallen in the Argentine maize areas, and "1930. 

‘ arvests ¢ ow assured. r ins January ......... 192 176 255 250 231 182 
abundant har ests are n assu ed é T ade remains dull, but on naa +38 4 = po oa oe 
the exchange is firmer. Business in Chile only makes slow March ......+----- 184 171 240 250 226 172 
progress, but the ‘‘ Cosach”’ nitrate scheme is now approaching _. sesseeeeeees oo He — 7 ve — 
fruition. Brazilian oe a en but more move- | June...) 140 130 177 208 175 127 

nt is reported in the local coffee markets. Political disturb- | July _..---.....- 43 127 193 220 182 137 
- ge P d f P b th G ‘ t h h PE ccccceceese 133 117 165 192 184 111 
ances are = pees _ —— ut — “ahi mi as 4 September pe 156 137 225 2821 203 144 
ituation well in hand. Colombian coffee prices have improved. ctober ......... 61 150 19 24 
= P P November ...... 188 167 226 246 255 185 

Doser eecceeee 194 169 260 207 267 189 
FAR EAST JANUALY....-...+0+ 197 169 271 209 274 195 


Business in China has been interrupted by the New Year 
holidays and the low level of silver prices is also restricting 
trade. Japan had in January a small favourable trade balance 
of Yen 1,800,000. This is the first time for several years that 
this has been achieved. Raw silk sales remained satisfactory, 
and there was a better demand for cotton goods. The restric- 
tions on cotton yarn production have been slightly relaxed. 





+ Increase due to special causes. } 
* Prepared by the economic and statistical department of the British Electrica) 
and Allied Manufacturers’ Association. 


While the ‘‘ uncorrected’ figure given in the table above 
has risen from 194 to 197, the ‘‘ corrected ’’ figure, which 
makes allowance for seasonal fluctuations and for the steady 
expansion in the use of electricity, was 93.8 for January, as 
compared with 94.0 in December and 97.3 in January of last 








year. 


INDICES OF BUSINESS ACTIVITY. 






















































































1924 = 100. 
‘ | 
Net Consumption of — a Volume of 4 ‘ ad. ae 
Imports. : oal § 3 - | 44 anil 2 
po Power. Employment. 2m|l as = woe | G51 82) 8a 
as as | 4 Sela hm) S| Rom 
Period. | a Te.) cal | ae| Z| & | 22/22) 28 [eee 
° | dl gal Z el gl. sl pe| selaggi . |33/ 831 a | 22e\s¢| 28 | SES 
|\Beleos\?s| §| 8| ¢/e2| Fe | FS l858| 3 |S*| 28] € | 83 128) 82) eek 
\egizssies|3| 3/8 jiae| 8s] es leeti & |28} 8°) & | a) 8°) Fs | s&s 
Agraa|ee| 3) 21 5/88/83 | da aag] & [*8) 2°) € | 8 ao) ae eg 
| | | = | | | j | 
Monthly | | | | | 
Average. | (1) | (2) | (3) | (4) | (5) | (6) | (7) | (8) | 9) | (10) | (11) | (42) | (13) | (24) | (18) | (26) | (a7) | (28) 
| ee 100 | 100 100 | 100 | 100 | 100 | 100 100 | 100 | 100 |} 100 | 100! 100 100 | 100 | 100} 100 | 100 
ee | 107 | 107 89 | 116 | 137} 93); 101| 90 | 103 103 101 98 | 102 103-5} 98 | 104 | 101-5) 102 
ee 107a| 100 57 | 98!175| 72] 92 57 101 104 95-5} 88) 94 103-5; 90 | 109 4 | 100 
BN eh casscanea 1l3a} 106 133 | 113 | 197 | 106 | 109 87 108 108 105 99 | 102 109-5) 105 | 117 104-5} 107-5 
a 101 | 113 88 | 103 | 212 | 99|110| 82 108 | 110 | 105 93 | 100-5) 114 106-5} 125 | 108 106 
a 113 | 120 (103-5) 106 | 271 | 106 | 116 84-5) 109-5) 112 107 | 95; 99 115-5) 111-5) 130 | 109 | 112 
DN icreccvasuse 101 | 117 103 | 76 | 340} 106 | 112) 177-5) 101-5) 112 | 103 | ... | 91-5) 117 | 109-5) 140 87-5) 102 
“ Corrected ” | | 
average for 3 | | 
months ended : 
1930—Jan. ... | 135 | 131 126 | 120 | 226 | 114 | 132 | 84-5) 108-5) 112-5} 107 97 | 99 120 107 133 | 106 | 
Feb. ... | 126 | 134 123 | 102 | 309 | 114 | 131 84-5) 107 112-5} 106 93 | 100 121 102 132 | 100 | }107°5 
March 117} 119 | 126; 98) 356/117 | 130/ 84-5 105-5) 112 105 93 | 100 121 102 142 | 100 | 
April... | 103 | 119 | 124) 88 | 489 111 | 122 83-5) 104-5 112 105 90; 98 119 101 143 | 94 | 
May ... | 103 | 116 123 | 85) 387 | 111 | 113 81-5) 104 112-5) 104-5) 92) 95 118 | 109 147 93 99 
June ... 97 | 129 118 | 71} 350 | 100 | 104; 79 103 113 | 104-5) 87) 91 116 112 | 143) 87 
July ... 95 | 121 102 61 | 303 | 96| 98{| 76-5) 102 113-5) 104 87 90 115 117 ‘| 144 89 | 
Augus 88 | 116 90 58 | 314 96 | 93) 75-5) 101 113-5, 103 | 83) 88 114 117 138 85 | >96 
Sept. ... 84} 108 | 85 53 | 370 | 102 | 96) 74-5) 100-5) 113 101-5; 85 85 | 114 118 | 135| 84 | 
Oct. ... 87 | 110 89 | 65 | 454 | 109 | 100 | 74 99-5) 112-5) 101 | 86) 84 114-5) 116 136 | 82 \\ 
Nov. ... 91 | 115 89 68 | 337 | 109 | 112 | 73-5) 99 112 | 100-5, 87 | 86 116 | 111 | 141} 82 | }105 
Dec. ... | 106 | 110 91} 81 | 381 | lll | 120] 73 98 111-5) 99-5) ... | 91 | 117-5) 106 138 |} 79 |J 
1931—Jan. ... | 105c| 107 92 79 | 247 | 112 | 128 | 73°5) 96 108-5) 98-5) | 94 | 114 100 143 | 73e | 
| | } 
Jan., 1925 ..... 142 | 101 100 | 132 | 94) 103)112| 96 101-5) 100 | 100 100 | 103 101 | 98 | 103 | 103 | 
Jan., 1926 ..... 142 | 104 81 | 136 | 180 | 105 | 119 | 91-5) 104 103-5; 102 | 98] 105 106-5; 97 | 167 | 102 | 
Jan,, 1927 ..... | 13la} 102 118 | 116 | 196 | 103 | 115 70-5) 102-5) 104-5) 98-5) 93 | 97 108-5, 93 109 | 91 
Jan,, 1928 ..... 106 | 114 100 | 106 136 | 118 | 127 86-5! 107-5 108-5) 105 | 98 106 113 99 | 120}; lll | 
Jan., 1929 ..... | 134 | 121 72 | 117} 315 | 110 | 126} 80-5) 107-5) 109-5; 104-5) 94) lol 116 | 106 | 129) 113 | 
Jan., 1930 ..... | 135 | 131 126 | 120 | 226 | 114 | 132 84-5) 108-5| 112-5; 107 | 97 | 99 | 120 | 107 | 133 | 106 | 
Jan., 1931 ..... 105c\ 107 92' 791 24711121128! 73-5| 96 | 108-5' 98-5) ... 1 94 114 100 143 T3c | 





a Excluding coal imports, c Provisional figures. 








£2 THE ECONOMIST MONTHLY SUPPLEMENT. 


Feb. 28, 
1931, 





COMMODITY PRICES—PRE-WAR AND TO-DAY. 


In the winter of 1928 we decided to remodel our index 
number of wholesale commodity prices. The reasons for 
our decision, together with a full description of the 
method of compiling the revised index number, were given 
at some length in our issue of December 15, 1928. At that 
time few people, if any, anticipated that wholesale prices 
would shortly drop to their pre-war level; and for purposes 
of broad historical comparison we thought it sufficient, 
after consultation with various statistical experts, to link 
the new series with 1913 by using as a co-efficient the 
figure 143.7 (1913 = 100), which represented the average, 
calculated geometrically, for the year 1927—the pre-war 
list of commodities serving as a basis for this computation. 
That is to say, we did not ‘‘ work back ”’ our revised index 
number to 1913 by using the new list of articles as a basis. 

Now that, as a result of the tremendous decline in prices 
which has taken place since the autumn of 1929, our post- 
war index number, expressed by means of the link- 
computation aforesaid, has actually passed below the 1913 
level in its downward sweep, the true relationship between 
present and pre-war prices has become of greater interest, 
although we would urge no claim that any index number 
can establish, with complete accuracy, an absolute ratio 
between averages separated by such a long period of years. 
Accordingly, we have taken our post-war list of commodi- 
ties, have ascertained as closely as circumstances permit 
the 1913 average price for each article, and have worked 
out on that basis the average index figure for the year 
1927, expressed as a percentage of 1913, both arithmeti- 
cally and geometrically. In order to obtain comparative 
results we have also worked out geometric averages of the 
index numbers published in the form of arithmetic means 
by the Statist and the Times, and we have been furnished 
by the courtesy of the statistical correspondent of the 
Financial Times with the arithmetic mean of the index 
number published, as a geometric average, by that journal. 
A summary of the results is given below :— 


Year 1927. (1913 = 100.) 
Arithmetic Averages. Geometric Averages. 
Deviation Deviation 
Index frommean.| Index from Mean. 
Figure. % Figure. % 
Economist (old) ......... 147-9 + 3-4 143-7 + 3:6 
Board of Trade ......... (a) ee 141-6 + 2-1 
cc ccccenkbanmbeneeves 143-7 + 0-4 135-8 — 2-1 
eee 142-1 — 0-7 138-3 — 0°3 
Economist (new)......... 141-5 — 1-1 137-6 — 0-8 
Financial Times ...... 140-3 — 2:0 135-5 — 2:3 
BR scanunsasoncs 143-1 138-7 


(a) Material for calculation not available. 


Consideration of the figures of deviation from the mean 
recorded by the foregoing list of indices undoubtedly sug- 
gests that the ‘‘ old ’’ Economist index, whether calcu- 
lated arithmetically or geometrically, exaggerated the in- 
crease in the average level of prices between 1913 and 
1927. Considering only the geometric averages, the cause 
of the difference between the “‘ old ’’ and the ‘‘ new ”’ 
figure in 1927 is to be found mainly in the group 
of commodities classed in our index number under 
the heading ‘‘ Other Foods.’’ This is due to two 
reasons. In the first place the quotations for par- 
ticular commodities used in our new index number 
show in several instances smaller increases than the 
quotations for the same commodities used in our old 
index. This is not surprising, for it is on the whole to 
be expected that a quotation which represents a standard 
that is becoming obsolete and is being superseded by a 
new standard will tend to remain relatively higher than 
the new quotation. This statistical difficulty inevitably 
arises in using a single quotation as representative of a 
market over a series of years in which great changes have 
occurred. Secondly, the average increase shown by the 
““ new ’’ list was greatly reduced by the inclusion in it 
of two commodities, cocoa and coconut oil, which did not 
figure in the ‘‘ old ”’ list. On the reasonable assumption, 


then, that the new list of 58 commodities, selected as 
being the most representative in post-war usage, forms 4 
better basis to reflect price changes than the pre-war list 
of forty-four commodities, we are of opinion that the 
average rise in prices between 1913 and 1927 is more 
correctly expressed by the figure 137.6, whose deviation 
from the mean of the six index figures listed above is only 
0.8 per cent. 

It now remains to examine briefly the movement of 
prices between the average for the year 1927 and the 
month of December, 1930. In this connection comparison 
can be most conveniently made between the “‘ new” 
Economist index and those published by the Board of 
Trade and by the Financial Times, since these three 
indices are all computed geometrically. The fall, caleu- 
lated geometrically, in that period has been as follows :~ 


Board of Trade (a) 
Financial Times (a) ... 
Economist (b) 


23.2 per cent. 
26.5 ss 
31.3 " 


(a) December average; (b) end December. 


The reason for this divergence is explained mainly by the 
fact that whereas the Economist index number comprises 
58 articles, that of the Financial Times covers 75, and 
that published by the Board of Trade 150. Now it is a 
matter of common knowledge that during the past two 
or three years primary products have fallen in price much 
more severely than have finished and semi-finished goods. 
It is also obvious that the more numerous the articles 
included in an index number, the more of the components 
must be more or less finished products. Thus it would 
be natural to expect that between 1927 and the end of 
1930 the Board of Trade index would fall considerably less 
than that of the Economist, with the Financial Times 
index mid-way in between; and this is what has occurred. 
We give below the figures of our index number recalecu- 
lated on the basis of the post-war list of commodities. 


New “ Economist’ INDEX. 


1913 = 100. 
Cereals Com- 
Date. and Other Textiles. Mine- Miscel- plete 
Meat. Foods. rals. laneous. Index. 
Average, 1924 159-9 169:°9 210-6 145-2 131-5 159-3 
*” 1925 159°'7 161-0 190-9 135-9 135-4 154-2 
» 1926 143-9 154-0 149-6 145-6 129-5 143-2 
»» 1927 139°9 159-3 153-9 121-6 124-6 137-6 
o» 1928 145-0 149-4 161-7 111-9 119-3 135-1 
»» 1929 135°6 136°8 141-9 116-2 112-7 127:2 
% 1930 113-4 122-9 99:1 101-6 101-5 106°8 
End Jan., 1930 124-8 132-3 118-1 112-7 109-6 118:5 
” June, ” 115-1 124-0 102-4 100-7 104-7 108-5 
sp sce 111-3 118-7 87-7 96:°6 95-5 100-8 
SS  ——— 107-4 117-4 86-0 96:2 96:8 99-7 
SS 102-4 111-8 84-8 96:0 96:9 97°6 
oy es 98-0 113-2 79-1 94:8 93-7 94:6 
» van.,1931 94-3 110°8 75°8 91:5 90-4 91:3 
Do., Old Index 99-5 140-5 77°2 94-2 84-3 95:3 


As we have said, the difficulty of measuring changes 
in prices over a period of seventeen years is considerable, 
and changes in quality are bound to vitiate to a slight 
extent the most accurate statistical computation that is 
possible. Moreover, when it is said that ‘‘ prices have 
reverted to their pre-war level,’’ it is important that we 
should be clear in our minds as to what is meant. For 
example, in December, 1930, wholesale prices as 
measured by the Board of Trade index were 8.9 per cent. 
above the level of 1913, whereas measured by the 
Financial Times index they were 0.9 per cent. below 
1913, and according to the ‘‘ new ’’ Economist index 
(taking the mean of the figures for the end of November 
and the end of December) 3.9 per cent. below that level. 
In other words, an average derived mainly from primary 
products had fallen appreciably below the pre-war datum 
line, whereas an average more heavily weighted with 
finished and semi-finished articles was still 9 per cent. 
above that line. Did an index exist composed exclusively 
of prices of finished goods, the percentage increase would 
undoubtedly be very much greater. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


PRODUCTION. (Thousands of Metric Tons.) 








COAL. 
















































































Period. United Ozecho- Nether- South U : ‘zecho- Hun- 
Monthly Average. | Kingdom.| B@iU™ siovakia,| France. | Germany.| “lands. | Poland. | consda. Africa, | India. | Japan. fae Austria. Gooninl Germany-| gary. 
er i heen mene 

k 9 j e k 9 
1,903 1,18 3,338 15,842 156 748 1,119 665 1,311 1,776 43,088 218 1,927 7,269 460 
2,105 1,181 4,283 12,108 717 2,979 974 1,038 1,703 2,619 | 49,729 246 1,543 11,596 485 
2,296 1,168 4,316 12,800 177 3,174 1,028 1,006 1,790 2,794 45,197 255 1,635 12,542 520 
2,298 1,213 4,280 12,572 891 3,385 1,037 1,013 1,826 2,822 43,052 272 1,704 13,799 543 
2.244 1,377 4,426 13,620 m965 3,853 1,023 1,952 1,893 2,663 45,510 294 1,880 14,598 587 
2,284 1,214 4,499 1L891 a 3,126 ont 1,028 1,912 sa 40,047 a 1,602 12,159 see 
m 

1930—January..... 24,150 2,489 1,308 4,884 14,398 1,060 3,806 960 1,054 2,057 2,601 51,543 314 1,850 14,008 672 

February... | 22,066 | 2,274 | 1,179 | 4,481 12,168 985 | 2.990 831 969 | 2,278 2,520 | 41,469 248 | 1,572 | 11,372 545 

March....... | 22,784 2,333 1,197 4,695 12,539 997 2,827 810 1,025 2,016 2,748 36,581 268 1,565 11,303 469 

PY + | 20,023 2,258 1,174 4,459 11,481 977 2,643 729 977 2,086 2,527 36,991 235 1,514 10,826 452 

a 21,683 2,299 1,106 4,526 11,953 1,017 2,671 913 1,017 2,115 2,576 38,012 238 1,463 12,315 436 

Picesasse 17,225 2,054 1,054 4,126 10,805 916 2,591 925 993 1,782 2,434 35,287 211 1,349 11,746 414 

Pi rsssevii 19,163 | 2,212 | 1,180 | 4,599 | 11,605 | 1,097 | 2,975 872 | 1,060 | 1,619 | 2,389 | 36.626 245 | 1,458 | 12.250 437 

Angust...... | 18,199 | 2,223 1,200 | 4,356 11,471 1,010 3,062 856 | 987 1,607 | 2,256 | 37,967 242 1,567 12.285 446 

September, | 19,878 2,293 1,261 4,513 11,729 1,052 3,417 831 996 1,933 2,146 39,848 264 1,711 12,820 528 

October.... | 21,375 2,486 1,284 4,684 12,217 1,101 3,662 928 1,002 1,751 2,390 46.517 275 1,779 13.141 619 

Novewber.. | 20,139 2,195 1,277 4,290 10,816 987 3,478 813 868 1,726 “ 39,307 261 1,711 11,692 580 

December,. | 20,936 | 2,298 1,262 4,372 11,516 eee | 3,399 eee 942 1,976 2,290 41.551 “i 1,727 11,689 one 
1931—January..... } 18,735 eee eco <ol aa os ooo eee oe eve ove 40,900 ee = *: 
PIG IRON. STEEL. 
United United 
Period. Bel- Ger- | Luxem-}. United ; Bel “ Ger- |Luxem- United 
Monthly Average. —— gium. Proc Saar. many. | burg. proton nent States. — gium. France.| Saar. many. | bur Sweden.|Oanada.) i tos, 
6 g a 9 a ¢ 
869 207 434 114 1,397 212 61 85 | 2,601 649 206 391 159 1,467 101 62 88 2,564 
208 281 786 135 803 213 39 64 3,277 305 278 718 145 1,028 187 44 66 3,794 
617 309 775 148 1,091 228 35 60 | 3,036 770 307 696 158 1,359 206 44 17 3,675 
560 321 832 161 984 231 33 88 | 3,167 722 325 792 173 1,205 214 51 105 4,222 
643 341 864 175 1,117 242 41 92 | 3,580 816 344 808 184 1,354 225 60 117 4,599 
525 283 842 159 808 206 38 63 | 2,659 618 282 784 161 962 189 54 86 3,357 
1930—January...... 660 343 875 174 1,092 250 37 88 2,873 783 340 800 185 1,275 216 52 117 3,857 
February ... 617 315 815 162 965 231 39 72 2,884 789 321 772 175 1,176 215 56 108 | /4,144 
March ,.... ° 676 342 898 182 1,008 249 41 76 3,298 839 359 $48 188 1,201 225 54 119 | £4,369 
oo" eee 630 313 854 168 901 221 42 74 | 3,233 107 313 787 168 | 1,03 198 56 104 | f4,221 
aa 624 300 901 176 860 212 42 82 3,285 703 294 855 179 1,034 189 59 93 | £4,089 
a chesenme 572 265 841 158 767 178 29 67 2.981 610 253 753 148 859 150 42 97 | £3,495 
WE -séncsnene 494 260 861 160 771 185 38 66 2,682 631 264 790 169 906 165 53 70 | {2,980 
Auguat....... 423 247 845 157 739 197 38 58 2,564 459 245 775 152 897 177 62 59 | 3,145 
September... 432 251 800 147 653 190 37 49 2,313 590 255 767 147 814 186 55 57 | f2,914 
October...... 422 249 827 146 687 194 42 41 2.200 521 252 796 141 856 195 62 66 | £2,764 
November... | 390 239 781 138 637 179 35 47 1,897 441 222 705 135 739 169 49 73 | {2,270 
December... 355 271 800 145 615 184 38 39 1,692 343 272 756 149 744 183 43 57 | [2,040 
1931—January ooo 343 eee ees ons eee 183 oan ea 1,742 410 one ich ‘on ose 172 eco 2,493+ 
¢ Provisional figure. a Figures communicated by the ‘‘ Groupement des Industries Sid‘rurgiques.”’ 6 Including ferro alloys. ¢ Excluding castings. 
@ Saleable coal; since end 1921 excluding Ireland. ¢ British Provinces only. J Establishments whose production in 1929 amounted to 94-27% of the total. 
¢ Excluding Luxemburg. Since 1922, excluding Polish Upper Silesia, j Coal sold. k& Until end 1928 saleable coal. m Including cval waste. 





WHOLESALE PRICES. 


U.K. 
———————-|_ Bel- | Osecho-| Den- Germany| Hol- | Italy | Nor- =F : Switzer-| Aua- | British 
Monthly Average. ere Econo-| gium. |slovakia.| mark. | *"®"°*-| (Oficial).| land. |(Bachi).| way. | Poland. | Russia.| Spain. |Sweden.|"),04. | tralia. | India. |S9¢® 
ade. | mist. 
































f Pp j 
100 100 A100 4100 100 100 100 100 100 100 A100 100 100 100 {A100 100 4100 100 
148-1 | 149-7 7144 955 163 702-6 134-4 145 603 198 181-2 185 181 149 144-5 | 168-4 148 156-3 
141-6 | 143-3 847 979 153 617-2 137-6 148 495 167 118-6 174 172 146 142-2 | 167-0 148 152-7 
140-3 | 141-1 843 979 153 §19°6 140-0 149 462 161 119-8 173 167 148 144-6 | 164-7 145 150-6 
136-5 | 133-1 851 924 150 511-4 137-2 142 446 153 113-4 180 171 140 141-2 | 165-7 141 149-4 
119°5 _e? 744 gl17-9| 130 =" 124-6 ove 386 143 97-6 _ on 122 126-5 | 146-7 _ 135°8 
6 ¢c k d ¢c ¢ 
131-0 | 123-7 808 124-2) 143 563-5 132-3 131 417 150 104-5 185 172 131 135-6 | 158-0 131 149-4 
127-8 | 121-0 791 121-5} 140 564-4 129-3 126 408 147 100°6 187 173 128 133-1 | 153-9 126 146-9 
124-5 | 119-4 1714 121-0] 136 552-8 126-°4 122 400 146 100-7 187 173 125 131-0 | 151-4 125 143°6 
123-7 | 117-2 7717 120-2} 135 548-4 126-7 122 396 145 100-7 188 172 124 129-4 | 152-8 123 143°3 
122-0 | 115-8 174 119-1) 132 541-5 125-7 118 390 144 98-7 187 168 123 128-1 | 154-7 121 140°5 
120-7 | 113-2 750 119-7} 130 §32°7 124°5 118 382 143 98-5 189 166 123 126-2 | 152-3 116 137°5 
119-2 | 111-5 739 118-1) 129 §37°6 125-1 115 375 142 99-3 188 170 121 125-8 | 151-1 115 134°1 
117-8 | 109-3 729 115-1) 128 531-7 124-7 114 379 141 96-9 187 173 121 125-8 | 148-9 114 131-4 
115-5 | 105-2 712 113-3} 126 523-9 122-8 112 375 141 94-3 187 174 119 123-0 | 140-8 lll 128-9 
++ | 113-0 | 104-0 705 112-7} 123 508-2 120-2 lll 364 140 92-9 187 175 118 122-4 | 135-9 107 127-2 
November.. | 112-0 | 101-9 693 1ll-1} 122 493-5 120-1 110 361 139 93-5 ji 175 117 119-6 | 132-1 104 124-7 
December.. | 108-9 98-7 679 110.0) 120 487-6 117-8 eee 350 136 90-8 eee <<< 117 117-0 | 128-6 101 121-6 
1931—January ... | 106-9 95°3 661 eee 118 483-7 115-2 ose me 135 ine aie an os 115-0 oes one eco 
6 End of the month. ¢ 15th of month. d@ Beginning of the following month. e Official. Jf Second half of month. 
g Since date of stabilisation, gold index. A 1914. j End year. k Average last week of month. p Since January, 1926, new index. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
United Irish 
States Bel- Bul- | 
Monthly Average. oe China. | Japan. | Bureau U.K. pre Austria.| Siam. | garia. France. | Germany.| Italy. | Spain. |Canada.| U.S.A. 
i of State. 
TT 
NO, 0! owns a : 
. : 630 105 | Vienna. 59 654 Paris. 72 Milan. | Madrid.} 60 32 
aan 100 100 100 ae «| ent Lectin. 
ee 128-7 | 153-9 | 206-5 | 140-5 July, | July, | July, Oct., 1913,} Jan.— Jul 
i iistsneiammens 127-6 | 159-4 | 201-7 | 148-3 Base. i914, | isis, | lors. | 1921. | 1914. | 1914. |Jan,"April,| June, | 1914. | 1926. | 3914, 
TODS. .ccccec onpnne 123-3 | 164-1 | 178-9 | 143-3 June, 1914.|_ 1914. 
sisi cdsiabiatenuiasas 124-0 170-4 169-8 136-7 a cs 8 dw A ow ef d 8 
a cspattai satchel 120-4 160-7 170-9 140-0 | 1926—July ... 170 182 103 174 2886 485 142-4 649 187 100-0 166 
i iisiiiunsianninn 1160 163-7 166-2 138-3 | 1927—July ... 164 171 106 204 2788 525 150-0 548 189 98-5 162 
a iaeccieeraenians 102-6 179-6 136-8 123-8 1928—July ... 165 173 108 205 2911 w 105 152-6 143 176 98-9 161 
g 1929—VJuly ... 163 174 112 216 122-7 113 154-4 148 181 100-0 162 
1929— December .. eee 164-7 154-9 135-0 § 1930—July ... 157 168 112 229 98-7 116 149-3 145 180 99-6 152 
‘ ws s 
1930—January eee 107-3 169-6 152-2 133-8 1930—Jan. ... 164 179 113 226 114-9 151-6 150 182 102-2 16C 
ebruary ... eee 174-7 151-0 13)-9 Feb. ... 161 eee 112 238 113-7 ad 150°3 148 182 101-9 159 
March....... eco 173-9 148-1 130°1 Mar. ... 157 eee lll 232 107-6 115 148-7 147 186 101-5 157 
April......... 104-0 174-2 145-7 129-9 April... 155 168 lll 226 103-7 eee 147°4 146 186 100-4 158 
May ........ eee 173-4 143-1 127-7 May ... 154 eee 1ll 224 100-8 wee 146-7 144 178 100-2 156 
a eee 185-9 137-0 124-4 June... 155 _ 113 224 99-2 116 147°6 145 177 100-1 155 
EP senrenns 99-6 190-1 133-5 120-3 July ... 157 168 112 227 98-7 ene 149-3 145 180 99-6 152 
August ...... eee 189-4 132-7 120-3 Anguat 157 ose 113 229 94-0 dad 148-8 144 186 989 152 
Sentember .. ee 187-5 129-6 120°6 Sept. ... 156 ioe 110 230 92°5 120 1469 143 193 97-4 153 
October...... 99-5 182-3 | 124-4 118-3 October | 157 168 110 229 90-8 ia 145-4 143 192 97-1] 152 
November .. eee 177-7 122-€ 115-2 Nov. ... 155 eee 110 228 88-5 oes 143-5 143 196 96-9 150 
December ... eee “in 121-5 112°3 Dec. ... 153 see 108 ae a | 121 141°6 141 aa 96-6 oe 
1y3l—January ... °° ake a 1931—Jan. ...' 152 i 106 223 Se ang 140 4 ant eee 
@ The first of the following month. ¢ Since 1923 gold prices, since 1926 new series. d Yearly average. e Prices of foodstuffs and fuel. 
J Yearly average. g Last Wednesday of montb. A Average of second quarter. é Yearly figures : €5 towns, excluding rent. Monthly figures: 12 towns, 


excluding rent and clothing. 4 15thof month. ¢ Since November, 1927, new series. Since date of stabilisation gold standard index, z Average of quarter. 





















































14 THE ECONOMIST MONTHLY SUPPLEMENT. nye. 
FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
) 

Period. Kingdom, | Austria, | Pel Finland. | France. Germany. Greece, | Hungary,| 3US° | Netherlands, 
—e7 I 
England Bank Bank Bank | Bank | Bauk Bank Keichsbank | “ Renten- Bank Bank Bank Bank | State 
End of Notes. Notes. Notes. Notes. | Notes. | Notes. | Notes. Notes. bank.” Notes. Notes. | Notes. | Notes. | Note, 
Koruna.| Kron. Francs.}| Reichsmark. | Reptenmks.| Drachme.| Pengé. | Dinars. | Gulden. Guides, 























































a z i & u 
29-6 - 1,067 189 ie 152 113 | y 5,714 92,742 wi 245 iia a 313 a 
385-3 890 7,814 | 3,655 | 8,408 438 1,309 49,993 2,960 1,476 5,339 416 | 6,063 875 17 
381-0 947 9,646 | 3,481 8,203 386 1,346 52,449 3,736 1,164 4,865 471 5,812 817 13 
382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 | 5,743 797 12 
378-3 1,067 12,358 | 4,173 | 8,466 369 1,513 62,181 4,930 530 5.690 513 | 5,528 854 li 
369-8 1,094 14,683 | 3.609 8.230 367 1,361 68.571 5,044 397 5,193 591 5.818 851 ll 
368-8 1,090 16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 += 4,803 469 | 5,397 843 4 
369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 851 ll 
348-0 981 €13,841 3,260 | 6,923 347 1,259 70.339 4,653 373 4,997 476 5,586 824 9 
346-8 974 €13,992 | 3,148 | 6,838 352 1,369 71,116 4,722 365 4,842 441 5,560 826 ll 
357-3 980 €14,341 | 3,350 | 7,011 357 1,447 70,826 4,806 362 4,890 431 | 5,363 837 10 
358-8 982 €14,658 | 3,302 | 6,854 362 1,440 72,373 4,664 362 4,991 464 | 5,221 829 1 
356-1 1,022 €14,547 | 3,364 | 6,896 371 1,392 73.079 4,812 353 4.943 441 5,281 847 6 
363-6 1,028 €14,857 3,396 | 7,196 366 1,373 72,594 4,685 437 4,894 449 | 5,230 843 6 
368-4 1,021 €15,416 | 3,435 | 6,897 347 1,355 74,008 4,638 435 4.816 466 | 5.317 809 5 
360- 1.018 e15,278 | 3,683 | 7,077 350 1,352 73,677 4,707 443 4.761 440 5,521 844 5 
359 4 1,008 15,648 | 3,660 | 7,198 345 1,350 73,053 4,744 443 5077 430 | 5,536 831 4 
355-6 1,035 €15,637 3.656 | 7,144 370 1,313 74,787 4,675 438 5,055 500 | 5,572 815 4 
359 2 1,042 €15,783 | 3,562 | 7,278 354 1,263 75.951 4.601 437 4,761 439 | 5,404 855 4 
368 8 1,090 ¢16,419 | 3,296 | 7,824 360 1,279 76,436 4,778 439 4,803 469 | 5,397 843 4 
346-8 979 €16,031 6,608 341 1,231 78,559 4,383 441 4,521 446 ' 5,064 801 3 
Italy. Norway. Poland. Russia. Sweden. — Australia.) Oanada. Egypt.| United States. | Japan, 
_ | Token 
Bank | State Bark | Bank | Notes State Bank Bank Bank Bank Notes and| Bank | Bank | Bank | State | Rank 
End of Notes. | Notes. | Notes. | Notes.| and Notes. | Notes. | Notes. | Notes. | Notes. | Dominion | Notes. | Notes. | Notes. | Notes. | Notes, 
Coins. 
Lire Lire. | Kroner.| Zloty.) Zloty ad. Rbis.| Rbies. | Kronor.| Franca. £ Dollars. £& | Dollars.) Dollare.| Yen, 
" v v 0 Pp 0 
St eadistbannesbevenseuns w 499 108 ooo - 437 eee eee 234 314 r 10-0 116 2-3 2-2 726 343 426 
ee 2,100 363 381 440 | 20,126 388 727 530 876 53-9 176 7°2 33-5 2,458 294 1,632 
SS 1,793 337 593 428 | 20,951 398 197 525 874 49-9 190 6-6 27-8 2,458 298 1,570 
I 783 331 1,003 309 | 21,025 440 1,002 526 917 51-8 192 7-2 27-5 2,387 294 1,682 
Di nesbncesctsesenvsoeses 161 316 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 2,428 295 1,739 
1929.......0.scerseseereseee 80 318 | 1,340 259 121,144 | 1,028 1,501 569 999 45-3 188 7°5 | 26-6 2.467) 266 | 1,642 
See ietrecsvcaenccoveccsen eee 312 | 1,328 241 | 19,605 cn @ 2,100 594 1,062 48-2 sm 7-1 | 21-0 2,267 | 297 1,409 
1929~Dec. 80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45-3 188 7-5 | 26-6 2,463 | 266 1,642 
1930-Jan. 76 298 1,247 238 | 19,717 976 1,466 52] 890 42:6 172 7-3 25-7 2.314 258 1,444 
Feb. 73 297 1,282 235 | 19,957 1,050 1,508 534 893 43-3 174 7:4 25-5 2,279 270 1,295 
Mar. 73 305 1,324 234 | 19,709 | 1,097 1,532 575 918 44-0 173 7-2 25-3 2,222 270 1,287 
April 73 310 [1,326 230 | 19,080 | 1,184 1,613 545 916 44-4 168 7-1 25-2 2,132 278 1,263 
May 68 308 1,323 227 | 18,521 1,230 1,671 557 908 4:9 174 7°5 23:9 2,118 292 1,186 
June. 68 316 1,317 222 | 18,190 | 1.349 1,843 594 929 44-9 176 7-2 22-0 2.056 290 1,291 
July ove 315 |1,321 223 | 18,684 | 1,534 2,055 551 928 44-8 169 71 20°7 1.963 | 289 1,182 
Aug. ° 315 | 1,355 230 | 19,134 | 1,737 | 02,177 570 943 44:8 180 71 19-8 2,005 | 299 1,165 
Sept. 309 11,373 233 | 19.307 | 1,859 | 0 2,146 613 987 44-4 175 6-9 | 21-1 1,998 299 1,072 
Oct, 312 $1,408 239 | 18,860 | 1,943 | 0 2,105 581 989 45-2 177 7-0 | 23-2 1,994} 301 1,161 
Nov. 303 1,332 238 | 18.726 as 0 2,080 588 968 45-7 174 7-0 219 2,091 306 1,191 
Dec 312 |1,328 | m241 | 19,605 oon © 2,100 594 1,062 48-2 ase 7-1 | 21-0 2,267 297 1,409 
1931-Jan. 290 41,277 ae a o 2,108 533 949 “ soa a a ais ae 





a Until November, 1928, including State notes, then transferred to Bank. 


9g Marks—including Reichs- und Darlehenkassenscheine. 
m Token coin 228 million zloty. 


notes held by Bank of Poland. 


held by the State Bank. 








u Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
w In terms of new lire = 1,829 millions. 


including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes. 


o Groas issue. 


i Excluding notes held by Reichsbank. 
p Excluding notes held as reserve by Chartered Banks. 


d In terms of new lire = 8,373 millions. 


k Until end 1924 paper kronen. 
r State notes. 


y In terms of new francs. 


LONDON RATES OF EXCHANGE. 





e Excluding Government notes. 
(One pengd = 12,500 paper kronen.) 


t Since January, 1926, excluding 
r Since 1926, excluding notes 
# Since May, 1922, including Luxemburg. 


Since Oct., 1926, 







































Amster- Oopen- Bow | Bunn 
Paris. | Broseels. | Milan, | Zurich. | Madrid, | Amste Oslo. | haven. Berlin. Vienna. | York. | Aires. 
Francs to | Beigas to Lire to Francs to | Pesetas to} Florins to | Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence to 
£1. £1. £1. £1. £1. £1. to £1. £1. £1. £1. to £1. to £1. | Dollar. 
Par level ........000. — 35-00 92: 25-22} 25-223 12-107 | 18-159] 18-159 18-159 20-43 34-58} | 4-868 47-62 
Highest, 1930 .........00 124-34 34-96 93-22 25-22 51-00 12-134 | 18-15} | 18+213 18-20 20-444 34°68 | 4-884 46 
REE | as14reanccemins 123-50 34-73 92-62 24-994 35°65 12-04 18-084 | 18-144 18-15 20-354 34°40 | 4-85% | 34 
Beginning of — 
July, 1914 ........00005 . + 25-354 | 25-253 | 21-163 | 26-10 2-13 | 18-30 | 18-25 18-30 20-493 $ 24-55 | 4-87 41h 
January, 1924......... + 99°45 | 1004 24-63% 33-584 11-368 | 16-264 | 29-824 24-44 19} billions }|$ 305,500 | 4-29 40 
January, 1925......... . + 94-794 | 112-35 24-344 33-954 11-714 | 47-62$ | 31-37) 26-85 19-944 gid, mks. |} 337,500 | 4°7448 | 46 
January, 1926......... . #107-00 | 120 25-08 34-31} 12-05 18-08 23-83 19-60$ | 20°374 5, 34-374 | 485i | 46 
January, 1927 122-81} 34-89 | 109-62} 25-14 31-23} 12-12% | 18-154 | 19-04 18-20 20-43, sy, 34-424 | 4°85) | 46H 
January, 1928......... 124-00 34-92 92-324 25°27 28-24 12-09 | 18-11} | 18-344 18-20 20-45 ” 54°52 | 4-879@8 | 47 
January, 1929......... 124-104 34-88} | 92-64 25-18 29-74 12-08 18-13 18-19 18-17 20°38 ” 34°444 | 4°85 | 47 
January, 1930......... 123-91 34-883 | 93-22 25-13% 36-624 12-094 | 18-13% | 18-20} 18-20 | 20°43) ,, 34-65) | 4°87 | 454 
GOTNEE, op coveveeee 123-80 34-84 92-78 25-032 47-024 12-04% | 18-09 18-16 18-15} | 20-41 * 34-424 | 4°8588 | 394 
November, ,, .......... | 123-69 34-834 | 92-80} 25-023 42-92 12-06} | 18-11¢ | 18-153 18-16 20-38; 34-49) | 4-854) | 388 
December, .. .......+. 123-55 34-793 | 92-66 25-064 43-60 12-06% | 18-09 18-15% 18-15§ | 20 36 ” 34-49 | 4-858 | 38% 
January, 1931......... 123 664 34:°764 | 92-74 25-04 46-30% 12-05; | 18-13 18-16 18-16 20 38% ” 34 484 | 4 853 35H 
February, ,, ---..... 123 91 34 82% | 92-80 25 14 48 14} 12 09¢ | 18-14 18-16} 18 16 20 423_—Ci 34-565 14-8533 | 34m 
Rio de Monte Valpa- H 7 J tations. 
aaa Video. ng Bombay com. Shanghai.} Japan. " Method anuary Quotations 
a a ace 0 
a : : eo 
Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterling OEMS: | Sees. | Sammh. Fave 
Milreis. Dollar. to £1. Rupee, | to Dollar. | to Tael. to Yen. | to Dollar. 
New York. 
Par level ...ccescsssesssees 16 51 40 rs _ “ng ra De ae) wear | caeh | fae IG 
Highest, 1930 ............ 5 462 40-02 1 5 1's 2° 2 0 24 eC . ' $855) 
ee 4 35 39-57 1 oH 1 Ha 1 4 2 of 2 sf Jan., 1951 485i | 4-854 | 4°85 
Paris. 
Beginning of — > ; 
daly, Ly Sintec 16 51 ft. : 3H 1 lof 2 6} 2 OF mes Den 1990 oa 128 of 133.80 891 
Siaaoiee . 4 2 . . 23° 
January, 1925......... 5 50 40-30 1 é§ 2 3 if 1 it 3 3 i we ee paw 
January, 1926 ......... 7 50 39-80 1 6 2 4 3 1 1 94 24 Amsterdam. 
January, 1927......... 5 504 39-65 1 64 1ll 2 5 2 Of 2 3f Jan., 1930 | Florins | 12-12} | 12-08 12-102 
a — ineiniis . = 39°35 : ots : of 8 fF llld 2 4% Dec., 1930 | to £1. 12-064 | 12-05 12-061 
January, 1930......... oH 464 39-80 1 oH 1 3 3 if 2 On 2 3 a | oe 
September, ,, ......... 423 40% 39-72 1 58 1 4 1 2 0 2 3 Berlin. 
October, yy. seeeeeeee Sy 39 39-96 1 5 1 3 ee 2 0 2 3 Jan., 1930 | Rchmks.| 20-44 20-358 | 29-387 
November, ., ......... 5 39 39-97 1 5 1 3 1 " 2 0% | 2 3 Dec., 1930| tofl. | 20-40 | 20-354 | 79-369 
December, .. .....0.+ 43 38H 39-69 1 54° 2 1 68 2 OF? 2 Jan., 1931 20-444 | 20-38 2u-419 
January, 1931 ... 4% 35 39.89 1533] 114] 15 20 | 2 , 
February, 4, -.++-+-+s 4% 33 39-93 1 5% 0 11s 1 2} 2 0287 2 
, ET OOM 
+ Francs to £1. § Pence to Peso. t Krone to £). ® Deily rates. 
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es. THE ECONOMIST MONTHLY SUPPLEMENT. 15 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 














































































Irish : > nae ed 
Period. | UK. | Free | Belgium. aan, a ston France. | — Germany.| Greece. = Italy, | gue Nether) Poland.| Swed’n.| yt7°™| Reypt. _ 
— £ | £ | Francs. | Leva. |Kroner.| Ekr. | Francs. Marka | Mark. “ee | 1 Dinars. |Quiden.} Zloty. | ron. France| £E. | Dollars. 
t m f 8 9 a f b a c f 
54,931] ... 386,384, 15,775] 64,785)... 701,778] 41,035) 897,474) 6 14,828 303,803) eee 325,231 ee 70,545} 159,985] 2,271) 147,032 


97,223} 5,162) 1,488,378] 606,958} 161,382) 8,046) 3,712,700 
92,989] 5,043) 1,920,460) 520,578) 127,319] 7,964) 4,968,923 
91,282] 5,012) 2,422,921) 510,749) 131,508) 8,035) 4,416,334 
89,610] 4,928) 2,668,664) 586,745] 137,276} 10,948] 4,452,963 
92,589} 5,020} 2,951,520) 693,719) 142,907) 10,247) 4,851,719 
79,822) ... | 2,576,812} 386,627} 136,201} 8,197) 4,362,031 


1929-—Dec. 98,637) 4,281) 2,906,253) 628,446) 139,851) 8,404) 5,019,755 
1930-—Jan. 93,680] 4,359) 2,934,499) 401,026] 142,003) 9,240) 4,777,565 
Feb. 79,563) 4,603) 2,699,088] 367,349) 130,948) 7,859) 4,807,926 
Mar. 85,760} 5,498} 2,887,692] 387,582] 138,368) 9,022) 4,431,11 
April 76,078] 4,697) 2,844,639] 373,046] 146,349) 8,406) 4,565,779 
May 81,962] 4,985} 2,866,465) 403,704] 132,462} 8,646) 4,102,929 
June 75,563) 4.514) 2,486,836) 332,109) 133,076] 7,984) 4,165,326 
July 78,567| 4,780) 2,543,336) 358.921} 126,756} 8.543) 4,119,972 


459,959} 1,030,171) 848,069) 2,183,374} 729,407] 204,533) 229,589} 120,535] 219,427] 4,678] 348,018 
472,309} 833,454) 833,745) 2,156,571] 635,982) 203,495] 128,242] 124,15)| 201,209] 4,199) 367,340 
532,157} 1,185,672] 1,050,162) 1,697,900} 607,191} 212,405] 240,998] 132,030] 213,650 3,896 346,924 
667,742] 1,166,772) 1,035,760) 1,826,702] 652,944) 223,659] 280,180} 142,330] 228,723) 4,123} 339,820 
583,026! 1,120,566] 1,106,294) 1,805,397] 632,896] 229,358] 259,248] 147,708) 231,987 4,453 360,940 
437,325} 866,096} 913,034) 1,445,920 eee 201,521) 187,164) 137,324| 222,017]... eee 


533,344) 1,020,312] 1,116,092/*1,995,769] 599,604) 214,464) 212,807] 160,405] 268,338] 4,920] 302,692 
308,986) 1,304,815} 918.944) 1,505,483) 560,912] 219,970) 216,668) 136,682) 208,159] 6,257] 316,705 
296,906} 981,624) 852,988] 1,494,582} 521,070) 200,732] 181,669} 126,415] 204,956] 9,286] 283,713 
347,643] 883,860] 1,063,922) 1,504,830) 658,473) 226,204] 194,960} 130,511) 227,402] 2,210] 304,435 
442,575} 888,921) 842,605) 1,570,928) 624,530) 203,978) 179,415) 149,215] 233,833) 2,592] 305,97. 
518,859] 830,150) 832,513) 1,489,619} 608,444) 223,880) 196,685) 154,231] 211,331] 2,576] 282,474 
453,421] 813,516}  886,855)%1,984,315) 504,704) 201,441) 177,368] 124,101) 200,818} 2,913] 320,198 
457,225} 909,165) 879,090} 1,078,733) 577,409) 203,666) 195,308] 140.884) 238,429} 2,924] 218,089 
Aug. 73,563} 4,209] 2,325,984) 360,298|131,247| 8,556) 4,067,877| 443,764) 795,535) 849,297) 1,161,636) 571,767/ 198.504) 188,491) 130,384) 240,281) 3,308] 216,920 
Sept. 73,258| 4,751) 2,378,737] 420,062) 153,979) 8,094) 4,205,516} 488,839) 736,544) 1,001,196] 1,281,855) 649, 250) 196,04 49) 1 190,443) 146,102 221.805} 3,731] 227,767 
Oct. 83,651] 4,893] 2,520,217| 415,004| 144,377, 8,924] 4,520,134] 556,912) 833,589) 1,027,872] 1,339,151| 620,704) 197,971] 202,201) 150,755 251,245] 3,752) 245,426 
Nov. 72,564] 4,157] 2,139,633] 380,437| 130,610} 7,564) 4,249,795) 518,389) 734,307) 900,304) 1,303,902) 540, ,381| 180, 816) 163,846 133,622 210,615) 3,279} 203,442 






























Dec. | 84,386! ... | 2,340,623] 440,000) 124,203) 5,447] 4,330,435 416,124 681,347] 900,822)*1,636,004) ... | 165.215) 158 907) 124, 985 217,127| ... | 208,721 
1931—Jan. | 69,533] ... aah ee ee w | 3,816,897 oa w-  | 1,028,593]... ahem Be 183000t 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 

——_ LLL LLL LLL 

m f 8 g f ef | 6 a | ¢ | f 
OOD cicsen 2 ee 302,882} 7,778] 53,113]... 573,351} 33,482) 841,436) 4 9,917|' 209,303] ... | 255,453} ... | 68,112) 114,700] 2,626] 204,024 
SE asssccens 64,448] 3,615] 1,228,662] 470,187] 149,067| 8,054] 3,882,676] 464,459] 733,208) 381,189) 1,522,855| 742,045] 150,641) 182,235] 113,318] 169,895] 4,928] 401,560 
BEER kessencs 54,421| 3,432| 1,661,198] 468,133] 117,131| 8,020] 4,936,893] 469,712] 815,265] 452,479) 1,555,377| 651,515) 145,765) 187,192] 118,293] 153,041] 3,435] 392,643 
BE acucaises 59,090] 3,681| 2,218,975] 552,262] 120,546] 8,815] 4,599,680] 527,031| 851,952| 503,118) 1,302,662| 533,346] 158,309] 209,562) 134,715] 168,604] 3,977] 396,572 
BE ccriccsses 60,286] 3,799] 2,573,408] 519,271] 128,752) 10,592] 4,281,227] 520,440] 967,731| 523,506] 1,213,253) 537,058} 165,515) 208,999] 131,222] 177,870] 4,584) 419,175 
BE asssasess 60,779] 3,960| 2,647,477] 532,005] 134,634, 9,789] 4,178,263) 535,560] 1,055,278] 582,100] 1,269,665] 660,142] 165,785) 234,447] 150,480] 175,371] 4,220} 429,757 
MUD cicscies 47,546]... | 2,187,420] 515,944] 126,500} 8,036] 3,569,138) 449,858] 944,020) 492,367) 1,009,903) ... | 143,240|{202,770) 128,768] 147,292)... = 
1929—Dec. | 58,430] 4,079] 2,758,174] 466,768] 137,899] 4 9,586] 4,396,484) 451,925] 1,003.210| 624,273) #1,309,725| 778,663] 143,853| 254,751] 158,102] 177,760| 5,078] 420,578 
1930—Jan. | 58,262] 3,640] 2,205,917] 584,047] 138,635] 7,256] 3,714,387] 319,358] 1,030,657| 728,303] 974,925] 616,151) 151,853) 218,591| 111,712] 147,143] 4,119] 404.374 
Feb. | 51,924] 3,624] 1,810,136] 387,810] 114,037] 6.657| 4,017,787] 258,797| 960,753] 434,809] 1,077,845) 480,829] 144,517| 218,090] 99,624] 157,436] 3,050] 342,947 
Mar. | 53,946] 3,487] 2,760,128] 660,199] 124,267] 6,970] 3,958,428] 265,682) 1,041,937| 410,881] 1,044,028] 599,006] 155,982] 221,106) 108,600] 157,930] 2,679] 363.148 
April | 46,861] 3.404] 2,538,993] 507,618] 117,034] 6,322] 3,887,769] 323,493] 924,860] 200,875] 1,038,066] 615.787] 142,084] 208,949] 119,902] 161,678] 4,114] 326,536 
May | 51,012] 3,726] 2,291,466] 454,208] 136,971] $,363| 3,732,961| 478,605] 1,015,422} 286,061] 1.039.373] 542,568] 150,789] 199,201) 160,464] 163,273] 2,516] 312,473 
June | 42,845] 3.415] 2,012,838] 450,330] 125,894] 9,444] 3,351,817/671,591| 858,375| 275,895| *1,354,437| 508,025, 134,532] 169,274] 134,432] 136,734] 1,547] 289,827 
July | 50,746] 3,580] 2,276,269] 461,716] 127,009} 10,543] 3.529,726] 707,243] 899,003] 280,467) 736,635) 513,920) 145.052] 197,776] 138,113] 138,057] 1,284] 261,968 
Aug. | 42.777] 3.929) 1,940,640] 528,985] 134,412) 7,704] 3,108,292) 535,922} 921,398} 274,043) 867,541] 569,188) 152,718] 201,486] 143,073] 130,392] 1,069] 293,899 
Sept. | 42,741! 4,269] 2,223,554] 532,776] 129,285] 10,080] 3,358,530) 482,661! 943,893 512,720] 908,271) 559,368! 146,847) 211,841| 134,261] 143,793] 1,488] 307,745 
Oct. | 46,922} 4,181) 2,218,537] 476,593) 132,370) 9,439, 3,502,517| 553,029) 1,010,653] 787,912) 1,060,052) 662,093] 151,202) 207,873 135,670| 149,042) 2,780] 322,941 
Nov. | 44,057] 5,872) 2,014,592] 639,046] 115,603) 6,984 3,440,504] 422,247| 869,413] 771,720) | 961,553) 619,661) 125,951] 195,877| 130,952] 142,240) 3,195] 285,441 
Dec. | 38,458] ... 1,955, 975 +526, 000 119,940 6,674 3,226,934] 374,533) 851,913} . 944, 160| °1,056,112 117,408) 183,178} 128,418] 140,112! ... | 270,810 
1931—Jan. | 37,564] ... te 2,573,756]... ad 695,596) i we |e $113,906] 2:2 [2s0d00+ 








a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. ¢ Until February, 1925, Julian Calendar. /f Including bullion. g Since 1928 declared 
values. i Old Greece only. m Since May, 1922, figures refer to ‘‘ Union Economique Belgo-Luxembourgeoise.”” s Including bullion : until end 1924 Eesti mk. (1 Ekr. = 100 
Emx.). ¢ From April 1, 1923, including trade of Great Britain and Northern L[reland with the Irish Free State, and excluding the direct foreign trade of the Irish Free 
State. y Including part of May trade not taken into account in figure for May. ® Including parcel post for the half-year, + Provisional figures. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 































































Value. Quantity (Metric Tons). 
Aus- | British New South : 
Period. | tralia. | India. Canada. Zeniend,| Airicn. Japan. | Brazil. = a as La 
- Ozect 10- er- - T- wit- 
Monthly ; ; gium. | slovakia. France. many. Greece. gary. | lands. Poland. zerland. Brazil. 
Average. | £’a. | Rupees. | Dollars. £'s. £'s. Yen. Milreis. 
g 6 a g 0 
| soseseeee | 6,355 | 152,725 | 54,917 1,785 | 3,365 60,474 83,958 | 2,721 jet 3,685 
1925 . « | 12,350 | 186,899 } 74,183 4,308 | 5,459 | 207,223 | 281,403 | 2,772 565 3,954 
1926 . 13,429 | 196,606 | 84,028 4,073 | 5,804 | 192,101 | 225,463 | 2,859 555 3,783 | 3,606 156 450 2,362 203 590 412 
BERT cece 11,890 | 206,740 | 90,593 3,655 | 5,770 | 174,883 | 272,764 | 3,172 613 4,114 | 5,674 190 528 2,385 409 621 460 
1928 11,361 | 208,170 | 101,860 3,661 | 6,291 | 177,792 | 307,916 | 3,312 780 4,112 | 5,500 197 553 2,488 430 667 487 
1929 11,850 | 208,568 | 108,249 3,998 | 6,588 | 180,710 | 293,978 | 3.746 836 4,955 | 5,565 231 559 2,582 424 726 509 
1930 7,678 | 160,503 | 84,040 a 5,093 os oo 3,499 712 5,063 | 4,746 214 oan 2,615 298 711 ove 
1929—Dec, .....ceceeee 10,443 | 167,025 | 84,365 3,927 | 5,858 156,804 | 275,551 | 3,933 850 5,292 5,193 251 §31 2,592 373 738 612 


creccececees 230,819 | 84,662 4,122 | 5,714 | 180,940 | 242,759 | 4,023 630 5,210 
177,356 | 80,922 3,897 | 5,303 | 157,320 | 208,151 | 3,597 545 5,383 
201,950 | 113,026 3,982 | 5,331 | 178,448 | 235,784 | 3,890 632 4,681 
183,697 | 71,402 3,485 | 4,946 | 144,901 | 195,102 | 3,462 669 5,521 
183,399 | 101,545 3,336 | 4,878 | 150,772 | 193,726 | 3,72) 830 4,926 
140,915 | 91,544 3,089 | 4.618 | 124,103 | 206,817 | 3,293 675 4,741 
143,960 | 84,551 2,949 | 4,807 | 101,177 | 171,868 | 3,416 836 4,893 
180,946 | 77,906 4,006 | 5,306 93,152 | 211,279 | 3,294 724 4,978 
113,269 | 87,900 3,629 | 4,938 87,976 | 173,865 | 3,198 753 5,192 


6,318 194 380 2,698 
5,044 189 282 2,371 
4,469 | 228 328 2,641 
4,744 193 340 2,441 
4,574 183 355 2,797 
4,724 238 348 2,768 
5,284 | 223 448 2,922 
4,881 195 509 2,725 
4,471 | 248 585 2, 585 


320 651 575 


307 652 528 
282 631 446 
296 663 426 
239 684 463 
310 816 303 
325 782 385 
293 768 274 





















a e ‘ j d f 
h6,069 | p 84 ose 3,739 wee 661 494 
4,331 ; 175 370 2,117 284 §72 414 


128,507 | 78,358 ; 3,629 | 5,611 98,405 soe 3,557 713 5,301 | 4,648 | 225 515 2,704 331 821 ae 

120,709 | 76,325 2,783 | 4,771 93,089 ove 3,155 751 4,919 | 3,969 | 216 428 2,568 301 752 “a 

112,227 | 60,338 ove $4,870 | 105,000 eee 3,380 695 5,014 | 3,825 233 eee 2,214 286 699 aaa 
° 50,413 eee eve eee eee aaa aes 4,437 coe eee eee eee eee 667 


EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 





g 6 ¢c a q 0 ak ‘ 4 a f 
6,070 | 200,993 | 36,333 1,751 | 2,294 52,393 81,814 | 1,740 oe 1,840 [46,143 |p 50 eco 2,451 see 71 115 
11,689 |:330,960 | 105,916 4,499 | 3,794 | 184,968 | 335,164 | 1,744 | 1,014 2,532 | 3,194 183 1,028 | 1,134 67 160 
10,821 | 268,689 | 105,715 3,648 | 3,311 | 164,371 | 265,880 § 1,934 | 1,067 2,712 | 5,048 45 216 1,319 | 1,859 70 155 
11,268 | 265,405 | 101,528 3,916 | 3,984 | 159,313 | 303,677 § 2,019 | 1,167 3,166 3,913 53 169 1,195 | 1,696 86 168 
11,069 | 275,534 | 112,489 4,511 | 4,057 | 159,095 | 330,856 § 2,229 | 1,124 3,427 | 3,751 54 175 1,310 | 1,702 81 173 
10,005 | 268,781 | 98,534 4,471 | 3.914 | 175,075 | 321,707 | 2,148 | 1,092 3,326 | 4,564 62 229 1,358 | 1,753 87 182 
--» |210,433 | 73,826 ove 2,669 ove axe 1,979 - 899 3,048 | 4,759 63 “se 1,384 | 1,577 16 sea 
ore | Fe wm 

9,330 | 234,744 | 88,520 4,493 | 6,304 | 157,107 | 282,741 | 2,239 T's04 3,485 | 5,266 62 309 1,285 | 1,779 80 207 
6,529 | 265,272 | 73,507 6,261 | 2,806 | 144,184 | 336,318 | 1,998 (830 2,908 | 5,353 67 195 1,394 | 1,733 75 248 
8,692 | 244,332 | 66,690 5,512 | 2,952 | 115,958 | 320,119 1,433 747 3,327 | 4,567 60 138 1,291 | 1,574 65 226 
8,462 | 274,932 | 89,595 5,439 | 2,632 | 131,598 | 258,969 | 2,386 871 3,351 | 4,652 43 195 1,342 | 1,313 75 206 
7,207 | 241,297 | 50,744 3,836 | 2,180 | 113,714 | 262,485 | 2,325 877 3,012 | 4,404] 134 173 1,303 | 1,354 80 200 
7,984 | 215,051 | 77,261 4,417 | 3,821 110,342 | 240,146 | 2,204 968 3,087 | 5,181 70 217 1,356 | 1,432 88 185 
7,711 | 202,167 | 78,703 3,586 | 2.148 96.819 | 188,508 | 1,984 771 2,966 | 4,658 38 184 1,363 | 1,338 84 170 
6,166 | 206,365 | 76,408 3.263 | 1,920 | 113,849 | 206.618 | 1,972 895 3,066 | 4,903 63 137 1,453 ; 1,601 97 167 


4,879 | 173,261 | 69,290 1,798 | 2,311 | 124,822 | 244,641 | 1,854 886 3.192 | 4,502 47 199 1,488 | 1.628 75 183 
5,873 | 192,238 | 81,046 1,951 | 2,926 | 126,322 | 290,395 | 2,121 927 3,083 | 4,636 66 193 1,296 | 1,749 76 202 





8.36) | 177,516 | 82,781 2,364 | 3,221 | 124,396 ae 1,940 | 1,039 2,991 | 5,148 60 222 1,566 | 1,753 16 

8,795 | 168,585 | 73,061 2,304 | 3,058 114,820 ees 1,739 | 1,020 2,840 4,260 57 241 1,433 | 1,787 71 

Dec. s.ssccoeseee | 8,584 | 264,183 | 66,820 es 42,458 $205,200 is 1,791 955 2,856 | 4,064 58 eee 1,321 | 1,660 62 

1931—Jan. ..... ec a a 45,634 te es i me ne 2,359 = Bs ES, st re 48 
@ General trade. 6 Sea-borne trade only. ¢ Including shipe’ stores. d Excluding a few articles shown by number. e Until Feb., 1923, Julian Calendar; excludes 
articles shown by number. J General trade, groas weight. g Until eee fiscal year beginning July lst. A Including Luxembourg. ¢ Until 1929, excluding live stock and 
articles shown by number. j Excluding weight of live animals. & Excluding reparation deliveries. o Including a few goods declared by number only, py 1914. 

@ Since May, 1922, figures refer tc “ Union Economique Belgo-Luxembourgeoise.” + Provisional figure. 


















16 THE ECONOMIST MONTHLY SUPPLEMENT. Feb. a, 


—— a aoe 6a ceo ae eee 


wa hn ISSUES. —({000,000’s omitted.) UNEMPLOYMENT. 


Percentage of persons unemployed in trade unions or in official unemploy. 
ment insurance schemes (Belgium and U.K.). 


























































° . bal & ; 
dd |+ed) adem Ss] 2 3 
End of Month. > | 2s g 3 FI 
pb }|a a S 33 5 
| £4/84] 24] £| 3 
1921—June ........0008 7-8) 9-9 *8) 3-0) 8-1) 20-6) 27-7 (12-5) 43. 
December ...... =e 6-6 *2) 1-6) 16-6] 23-4) 33-2] 9-5] Js. 
6 d m J 1 ch y 0 p s , ‘ ; . 
~~ 16-3} ... | .. | .. | 60 | 23] 13] .. | 20] 18 | 44] 56] 45) ... eet ele tlclinie. 18.2] 19:2) 6.1 
1926 ...0.. 19-2) 2-7] 37 | 401| 74-8] 473) 48 | 6-1) 516] 13 | 59 | 16 | 228] 529 14-6} 0-9] 15-6] 18:11 5:9] 22-6) 9-6) cca} 
29-6) 10-5| 31 | 616) 114-1] 264) 43 | 17-7] 271 | 22 | 73 | 17 | 255] 649 11-9! 3.6| 32.2 16-7] 12-1] 27. 3.2 6-7) 41 
1928 ...... 30-8} 12-0} 60 | 876] 110-0] 450) 50 | 27-1) 384] 31 | 57 | 24 | 335] 676 g-8| 1.41 18-01 6-3] 6-0] 22-5| 9.51 cal &9 
1929 ...... 23-8) 8-6) 55 | 1,259) 80-2) 607) 29 | 17-8] 318 | 23 | 81 | 56 | 222) 849 9-8| 3-6] 31-6| 12-9] 14-9| 28- Be .. ? 
1990 22-3) 4-8} 38 |1,832) 46-6] 514) ... | ... | 460] 21 [125 | 24]... | 587 10-7] 0-6| 13-5] 6-2] 4-4| 14-4] 7-6] 11-21 $3 
Jun.-Mar. | 32-3} 14-5] 35 | 1,072] 118-8] 492] 49 | 13-6] 318 | 14 | 104 | 37 | 216] 936 “Sl @-3]tn-0) o-bl a6] 0h-3) eek 3} &8 
Ap.June | 25-8} 1-0) 27 | 1,199] 112-5) 794) 20 | 22-9] 479] 29 |143 |127 | 332] 861 a 11-1] 2-4] 22-4] 20-1| 12-3| 18-9| 16-9 0-0) 29 
July-Sept.| 6-2) 35-9108 | 993) 54-9) 546) 15 | 11-3) 295) 15 | 30 | 34 | 200/1,017],,.,_ rece nner ww: 14-0] 2-2| 15-6|21-7| 8-6] 17-8 | 12.5 oe it 
Dee. 30-6} 14-8] 51 | 1,741) 34-6] 594) 33 | 23-41 179] 32 | 47 | 25 | 139] 566 a 14-6| 2-2| 11-8| 20-3| 6-9| 15-8|11-1| | 9.4 
Jan-Mar. | 31-3} 4-0] 32 |2,309| 73-5' 474) 52 | 15-2] 379] 17 | 134 | 34 | 133) 715 ae exsosnnsneee est 31 bal teal calinal oo tas) OS 
Ap.-June | 25-6] 5:7) 51 1.582) 31-3, 836 66 | 21-9) 702 | 16 | 148 | 18 | 218] 906 aly 147-1] 9-41 9-3120-5| 6-7110-8| 7.9 8-5) 10-6 
July-Sept. | 24-4) 5-6) 38 | 1,073) 50-4) 5 34) 25 14-7) 594 | 24 } 104 | 18 | 183) 379 _ Seeupeestnee 17-5] 3-0] 9-1/21-7| 7-61 13-4| 8-4] -” 9-2 
Oct.-Dec. | ... | 3-7) 28 |2,365| 31-4! 211) ... | ... | 164 | 28 | 116 | 25 | 199) 346 Snot ~~ | og | 3.8] 9.4\a0c8| aslisa | & “| #3 
Nov. ... | 1666) 7-5) 41 | 1,134) 15-5! 131| 75 | 35-0] 54] 11 |133 | 16 | ... | 258 eee 1S] 3-5) 11-3198] 82) ieelieel at 
= S1l+5} 0-7) 15 | 2,311) 33-1) 256 o- | 353 | 60 | 45 | 38 |... | 385 aaa 19-1| 6-1} 15-3 | 26-0|t13-4| 21-4 13-8 
Jan é 8-2 . 484 104 December...... 20:2] 9-2] 24-6) 31-7 |¢16-5) ... 
— — — WW a ——_—_——_——41931—January ...... 21-5] ... | 24-4 | vo oe 
Coless a stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures of . : 
the U.8.A., Roumania, Switzerland and Ozechoslovakia. In the case of the Netherlands and the Number of Workers Covered by Last Returas. 
U.K. both’ bonus shares and conversions are excluded. } Until end 1924, kronen. ¢ Excluding \ 
Treasury Bilis. d Exc. large railway issues. f “‘Rivists Bancaria.” h Issues exceeding Fis. 100,000 |Millions..........-.-+.+0«« | 2-1] 0-6] 0-3] 4-5 t0-4| 0-04 0-4| 0-4] 0.2 
on the Dutch market including Colonia), and since Jan., 1925, foreign ae. m Since 1924, ex- 
cluding amalgamations and conversions. Until end 1922 paper mark. “ Société de Banque 
Suisse,” invitation for subscriptions on Swiss market including obligations ne Local Govt. loans, f Ex. Irish Free State since Mar., 1923. 
p India, compiled by “ Commercial & Financial Chronicle.” y Up to 1927, authorised issues, exclud- [* Workpeople in the coal-mining industry, who ceased work on account of the 
ing western departments: since 1928 amounts actually issued, whole territory. dispute, are not included in this figure. + Provisional figure. 


SECURITY VALUES. 





pee saree. 


















































































1925. 11928. "1939. ]_ 1930. {1931 United Kingdom. | Mente, | Sweden. | SHIM | Canada, | United 
| End of |End of | End of [eT A ccepaeaaatel call 
“ kers’ M ine.” Official. | Official Official, | Standard 
é renee 49 | 49 | Banque | 79) Statisia 
——— "| Ordinary | Industrial ) 32 Common 
| %) %) Yo) % | % | %| % | % | %) %|%) | % Industrial) and =| ),{/) 02) | Industrial 343 
15|5/5 4¢ | 44 | 49 | 49 | 58) 5 | $i3| 3 365 representative securities. | Shares, | Shipping aaa Shares | Industria 
SiSie1s 1s 1S Fit] e) ae |__| Ste | Or | 
9 j ' - a — -= ——- 
New York®....| 34] 3 3 :, | ; | + i 5 . a 24 2 | 2 Base. Dec., 1921 = 100. = 100. | Nominal value= 100| 100. 
Sepotestom...1 S| 20) 271 | 33) : @ | (6) ) HO @) ® | # 
Brussels ...... | 5b) 7 | leis | 5 | 40/4 14 14 | 58) 3 | 33) 2h 1925-June | 108-6 | 125-5 | é1 | 96 113 134°4 - 4 oe 
Rome .......... 7/7) 7/7 17 | 7 | 54) 58 | 7 | 7 | 58] Sb] St Dec. | 108-8 | 132-5 | 116-5 | 95 131 | 144-6 ——— 
Switzerland... | 4 | 34) 32) St +) 3t | 3t a 3} | 34 | 3 | 24) 2 1926-June | 110-0 | 136-5 | 118-7 91 146 | 176-9 93-2 11 109.9 
Vienne wwe [21 | 9 h i nis |$ iS Sie) | Hi | él! AA | 109-3 | 135-7 | 128-0 2 150 175-4 107-0 
TOkyO oss... |7°3)7-3|7°3 6. Sr\s\eals-aals 4815-485. 485.6 |5-455 4 5.1 1927-Juvs a | tae | a. a at | is [pee | 
Calcutta..../ 5) 6) 4'4 15 (716 1715 171616) 7 1928-Jnne 112-4 | 152-7 125-4 111 226 243-6 170-0 154-5 
© Federal Reserve. 112-1 158-8 127-3 115 252 252-8 237-3 
1929-June 109-8 157-9 ar 4 ot 245-8 264-1 4 : 
, Dec. 108-5 147-1 21-0 | 215-0 210-0 
LONDON BANKERS’ CLEARING RETURNS. 1930-April| 112-7 147-9 124-2 100 235 234-4 220-9 170-8 y 
(000’s omitted.) May | 111-4 | 143-7 | 121-9 94 | 225 223-2 196-3 160-1 
; Juve} 110-0 | 135-5 | 119-0 85 | 208 209-3 165-4 143-1 
— henge. canahe- = Jaly 112-3 137 2 120-3 83 205 210-9 162-3 138-8 
Aug.| 111-9 | 131-0 18-1 73 212: 53: . 
BGTS ...ccccvecscccces 14,191,275 855,648 1,389,481 16,436,404 Sept. 112-0 134-6 119-3 75 | 189 183-9 160-1 139-3 
1924 ....-cececoeeres 35,038,605 1,594,114 2,900,145 39,532,864 Oct. 113-1 127-0 117-6 73 | 182 201-5 129-2 117-8 
1925 ..ccccccescesees 35,801,264 1,678,347 2,957,508 40,347,119 Nov.| 112-8 125-2 116-8 67 | Jel 195-4 129-0 108-5 
1926 ....ceecereeerees 35,346,429 1,660,757 2,817,868 39,825,054 Dec. | 112-5 118-5 114-4 60 181 177-6 120-3 101-9 
SE dietiiebvanianenss 36,819,682 1,758,032 2,972,827 41,550,541 fj931-Jan.| 312-8 | 1192 | 114-9 | _169 188 3 103-4 
— ic “hae cae, yyy wares eaten Sean ae (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (e) vena of highest 
io Fe b. 18 ‘ities 5.307.712 271.973 "440.994 6.020.679 and lowest quotations on each Wednesday. (f) Shares of companies with a capital of more than 5 millions, 
1931 wer —— 5,202,542 258 280 415.866 5,876,688 The composition of this class, therefore, ia not invariable. (g)On 25th of month. (4) End of month, 
(FO. 18) ». ew ’ . wre (1) Since Jan., 1929, 92 shares, (j) Average of closing prices on each Thursday of month. 
U.K. IMPORTS AND EXPORTS.—({000,000’s omitted.) 
. Raw Manu- 
Food. Materials. factures. Imports of Exports of 
Sheep's Cotton Iron and 
Imports. | Exporte. | Imports. | Exports. | Imports. | Exports. | Wheat. & Lambe’ i Coal. 


Wool. 











Monthly Average. £ £ £ £ £ £ Owte. Centala, | Centals. | Sq. Yds. Tons, Tons, 

BOTS coccscccccccvccccccee Socvcnscqeesonoces 24-2 2:7 23-5 5-8 16-1 34:3 8-8 1-8 0-7 *589 0-41 6°1 
BED vccocccvcsccccccccccscncncoccecsenesees 47-6 4-7 33°4 8-9 25-0 51-5 9-9 1-3 0-6 370 0-32 5-1 
eee 47-6 4°6 35°4 7-0 26-7 51-4 8-1 1-6 0-6 370 0-31 4:2 
BES cococccnsccnnccnncnavsesoneneescnece 41-9 4-2 32-7 3-9 26-3 44-9 8-1 1-5 0-7 319 0-26 1-7 
BEET vp ceccvccccccoscsnrennonsensesssosene 44-9 4-4 29°3 6°4 26-9 47-0 9-2 1-3 0-7 343 0-35 4-3 
BED cdciccsccoscscocecvecscocensnesconeesee 44-3 4°5 27-9 5-8 25°7 48-2 8-6 1+] 0-7 322 0-36 4-2 
BBD cocccceccoccccosecencnccsoscocoocseoee 44-7 4-6 28-3 6°6 27-9 47-8 9-3 1-3 0-7 306 0-36 5:0 
IED ccevconbsenososcoonvepsssevepocponscen 39°8 4-0 20:9 5°3 25°6 36°6 8-8 1-0 0-7 201 0:26 4-6 
1930—Angust .......cc0ccecerererereeeee 37-2 4-0 17°5 4-4 24-2 33-1 8-1 0:5 0-4 168 0-22 39 
September .........cceecereeees 36-7 4:2 16-5 5-0 24-6 32-1 lll 0-6 0-3 143 0-20 4:6 
I idcssupernesebsssasnnneoen 44-1 4-3 18-1 5-3 27-7 35-9 9-8 1-0 0-3 150 0-26 48 
NOVOMbET........ccereecereceeees 40-6 4-8 16°5 4-7 21-6 32-7 10-4 1-4 0-4 130 0-20 4-1 
ee 44-4 3°5 29°6 4-7 23-8 27-6 13-9 1-9 0-8 130 0-17 4-2 
19S1— January .......csesecceeceeseee 36-2 3-7 17-9 3:7 20-4 28-7 7:3 1-1 1-0 156 0-17 3:3 

* Yards. RAILWAY STATISTICS.—({000,000’s omitted.) 










Great Britain (9). 























a Traftic (f). Austria. | Germany. Italy. Canada. nae 
inerals 
Paasengers.| Freight. a... e | Coal, &c. | and Other Total. 
3 )Merchandise (0) (A) (a) (e) (7) (¢) (e) © 
£ £ Tons, Tons. Tons. Tons. Ton-Miles. | Tonnes-Km | Tonnes-Km , Tonunes-Km /Tonnes-Km | Tonnes-Km 

1926—June ........0006 4:4 5-3 4-7 1-9 3-6 10-2 704 1,202 4,695 1,132 42,846 439,237 

December ...... 4-7 8-5 4-9 15-9 4-1 24-8 1,392 1,321 5,641 1,094 43,641 440,096 

1927—Jume .........0.. 6-1 8-8 5-1 15-5 5-8 26-4 1,401 1,249 5,126 1,095 42,611 438,483 

December ...... 4:8 8-7 5-1 17-2 4-8 27-2 1,400 1,209 5,398 928 44,128 454,580 

1928—June ............ 5-5 8-3 4-8 14-9 5-3 25-0 1,324 1,325 5,528 1,038 43,129 437 304 

December ...... 4-6 8-3 4-7 16-1 4-8 25-6 1,352 1,282 4,715 1,030 6,808 54.961 

1929—June .........+6- 5:2 8-4 4:8 15-7 5-6 26-1 1,392 1,335 5,603 1,087 4,846 59,458 

mber...... 4:5 8-2 4-7 17°6 5-0 27-3 1,426 1,323 4,874 1,031 3,767 62.618 

1930—May ............ 4:3 8-6 5-0 16-2 5-6 26-8 1,444 1,278 4,849 1,089 3,723 53.955 

EE > 5:7 7°3 4-4 13-2 4-7 22-2 1,196 1,306 4,502 1,044 4,222 50.251 

iy Snienienmeay 6:9 8-2 4:8 14-8 4:8 24-4 1,357 1,376 4.723 1,066 3,655 51 946 

August ....... 7-5 7:5 4-1 14-3 4-1 22-5 },295 1.365 4,497 991 3,792 54.633 

September...... 5-2 8-2 4-7 15-3 46 246 1,369 1,329 4,728 1,001 5,668 52.880 

Dccunipits 4-2 5-8 5-1 160 5-1 26-3 1,470 1,289 4,762 eee 4 ae 57,364 

November 3:4 8-2 4:5 16-4 4-4 25-3 1,384 1,179 $4,277 ove 47,150 





* Ine. live-etock. (a) “ Reichsbahn.’ Exc. free-hauled. (t) State and private rallwars, including freight on foreign lines. (c) Railways with annual spasnainn revenues of 
at least $500,000. (@) Ton-miles. (¢) Including free-hauled. a; ) Excluding free-hauled. (9) Lone top = kg. 1,016-05; mile = metres 1,609- 34, (A) Gross tonnage. 
(4) Fiscal year ending Jnne 30. + Provisional figure 
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